Hedging bang hop dong Twong lai
- Giao dich Giap lwng

- Viéc mua ban thwdng dién ra tai cac san Giao dich
hang hoa kiém ludn vai tro Trung tam Thanh toan

- Thi trwdng Twong lai giao dich cac hop dong giao
hang trong wong lai v&i gia thoa thuan hédm nay.

 Hop dong Twong lai dwoc chuan hoa vé thoi gian,
dia diém, chat lwong va sb lwong giao hang.

* Mua ban ho’p dong two’ng lai khong nhat thiét chi 1a
gitra nguwoi san xuat va ngudi mua vi nhirng doi
twong chap nhan rii ro khac cé thé tré thanh dbi tac
trong hop dong va do dé tao ra tinh thanh khoan cho
thi trvong (thong thwong day la thi trwong co tinh
thanh khoan rat cao).
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 Hedging v&i hop dong twong lai la viéc thwe hién mot vi thé
mua hay ban trén san Giao dich Hang hoa.

» Vj thé nay phai dung bang va nguwoc lai so v&i vi thé dbi voi
hang thwc (ca phé xanh).

. Tlen I&i & mét phia giao dich (hang thwe hoac twong Ial)

gan nhw, hodc hoan toan dwoc bu trr bdi tién 1 - 16 &
phia giao dich kia.

* Nguwoi kinh doanh c6 vi the mua sé& bij rli ro néu gia xuong.
Anh ta khdng biét gla cu0| cung khi ban dwoc hang la bao
nhiéu. Rui ro nay cé thé dwoc quan ly hoac phong ngwa
(hedge) khi thirc hién vi thé ban bang hop dong twong lai
dé bu triv.

* Ngwoi kinh doanh ¢o vi thé ban sé bij rli ro néu gia Ién. Anh
ta khéng biét gla cuOi cung khi mua dwgc hang la bao
nhiéu. Rui ro nay cé thé duwoc quan ly hoac phong ngwra
(hedge) khi thirc hién vi thé mua bang hop dong twong lai
deé bu trw.
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* Khi da thwc hién hedglng roi, nhirng bién dong gia tao
ra loi (Io) doi vai vi thé thwc/hop dong thwc sé duwoc bu
trlr bang 16 (1&i) clia vi thé/hop dong twong lai

 Thwc hién hedging GIAP LUNG doi hdi gia trén thi
trwedng nbi dia va trén cac san giao dich hang héa phai
twong quan chat vé&i nhau (Rui ro co ban).

* Thi trwong twong lai cling tao ra co hoi ban khi khong
cO ngwoi mua thwe va co hoi mua khi khdng co nguoi
ban thuwc.

 Pén khi ndo vi thé trén thi trwdng thwe hoan tat thi
D hedging trén san Giao dich hang hoa ciing két thuc.
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Nguw&i kinh doanh ca phé cé thé mua hodc ban
hop dong twong lai dé co moét vi thé, dwoc goi la

vi thé MUA (LONG), hoac vi thé BAN (SHORT)

VI THE MUA VI THE BAN
(LONG POSITION) (SHORT POSITION)
MUA hop ddng twong lai BAN hop dong twong lai
Pén ngay d4o han hop ddng ngwei  Bén ngay dap han hop dong nguoi
c6 vi thé Mua twong lai s& nhan ban cua hop dong twong lai sé phéi
dwoc hang theo sé lwong va chat giao hang v@i so lwgng va chat
lwgng quy dinh v&i gia da xac dinh - lwong quy dinh theo gia da xac dinh
thoi diém mua HDP Twong lai. tai thoi diem ban HD twong lai.

)




)
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HEDGING VI THE BAN

Vi thé BAN trong HD Twong lai
Phu hop khi ngwoi kinh doanh
da c6 ca pheé va dinh ban ca phé
trong twong lai.

DAT HEDGE
160.00 - gia twong lai
155.00 - gia ca phé thuc

BO HEDGE
192.00 - gia twong lai
187.00 - gia ca phé thuc

GIA BAN RONG

187.00 — Gia ban ca phé thwc triv
32.00 16 trong hop dong twong
lai (ban 160.00 va mua lai 192.00)
bang 155.00 gia rong

VI THE THU'C VI THE TUONG LAl
THANG 4: THANG 4:
Ky hop dong ban
ca phé vao Ban hop déng
thang 9 gia Twong lai voi
160 cents /Ib gia 160 cents/lb

Thang 9 — gia ca phé qubc té 1&n 192 cents/Ib

THANG 9: THANG 9
Ban ca phé thuc Mua hop déng
gia 187 cents/lb Twong lai véi gia
192 cents/Ib
(Loi 32 cents/Ib) (L6 32 cents/Ib )

Ghi chi: Sy khéc biét gitra gia Twong lai va gia Ca phé thwe chinh 1a chénh léch co ban hay 1a chénh l&ch gia thuc té

tai thoi diém giao dich
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HEDGING VI THE MUA

Vi thé MUA trong HDP Tworng lai
phu hop khi ngwei kinh doanh
dinh ban ca phé theo hgp dong ky
han va muon chot gia phong ngtra
rdi ro ngay.

DAT HEDGE

Ban ca phé thwc thang 9 gia 155.00
Mua HD twong lai thang 9 gia
160.00

BO HEDGE

Mua ca phé thwc gia 187.00 — 16 32
Ban Twong lai gia 192 — 1&i 32

GIA MUA RONG

187.00 — Gia ban ca phé thwc triv
32.00 I&i trong hop dong twong lai
(mua 160.00 va ban lai 192.00)
bang 155.00 gia mua rong

VI THE THUC VI THE TUONG LAl

THANG 4: THANG 4:

Ky HD ky han ban
thang 9 gia
155 cents /Ib

Mua hop dong
Twong lai

gia 160 cents/Ib
Thang 9 — gia ca phé qubc té 1&n 192 cents/Ib

THANG 9: THANG 9
Ban hop déng
Twong lai gia

192 cents/lb

(Loi 32 cents/Ib )

Mua ca phé thyc
gia 187 cents/lb

(L6 32 cents/Ib)

Ghi chi: Sy khéc biét gitra gia Twong lai va gia Ca phé thwe chinh 1a chénh léch co ban hay 1a chénh l&ch gia thuc té

tai thoi diém giao dich



Hedging bang hop dong Twong lai

Cac thuat ngir chinh:

LENH THI TRUONG/MARKET
Thuwe hién theo gia hién co tot nhat trén thj trwong

LENH GiOl HAN/ LIMIT ORDER
Chi thwe hién khi thj trwdng dat mre gia muc tiéu téi thiéu hoac tbi da

LENH BAN TU DPONG (hodc Cat L6)/STOP-LOSS ORDER
Thuwe hién khi thj truéng dat dén mét mare gia nhat dinh, dé cat Lé

LENH CO GIA TRI DEN KHI HUY/GOOD TILL CANCELLED ORDER
Lénh con hiéu lwc trén thi trwdng cho dén khi bi huy
Théng thwdng, Lénh chi gidi han trong ngay

)
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« C6 thé phai giao hang, néu hop dong dwoc gitr dén ngay
dao han.

» Do do, tot nhat 1a nén thuc hién bu trir (off-set) giao dich
trwée khi hgp dong hét han dé tranh phai nhan hang hoac
giao hang & kho nw&c ngoai.

« Thanh ly hop dong
- néu da mua, thi Ban di
- néu d3 ban roi, thi Mua lai

e L&i/hodc L6 dwoce xac dinh bang chénh 1&ch Mua/ban.

* Viéc thanh toan thwc hién qua Trung tam Thanh toan
(Clearing House)




Hedging bang hop dong Twong lai

Pinh nghia:

“Dat Hedge’/Place Hedge noi dén viéc ban
hoac mua hop dong Twong lai

Bu trir hodc “Bé hedge’/Lift Hedge néi dén
viéc mua lai CéC‘h(_)’p doéng twong lai da ban,
hoac ban hop dong twong lai da mua trwéc
day.
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Trung tdm Thanh toan yéu cau cac thwong nhan phai ky quj dam bao
Khodan ky quy nay goi la ky quy ban dau hay bao chirng gbc, va
dwoc gilr trong Tai khoan ky quy.

‘Muc tiéu la dé giam thiéu kha nang 16/khdng thanh toan

Cac nha dau tw/thwong nhan dam bao cho ngudi mdi gidi 1a nguoi
trwc tiép thanh toan v&i San giao dich.

Khoan ky quy ban dau c6 thé 1a mét khodn co dinh trén méi hop dong
hoac la moét ty 1€ trén gia tri hop dong.

Viéc hach toan theo gia thi trworng cac khoan 10i/16 dwoc thwe hién
hang ngay va thé hién trén tai khoan ky quy.

Néu so d tut xuong thap hon khodn ky quy ban dau, chi tai khoan co
D trach nhiém thanh toan phan thiéu hut caa khoan ky quy.
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- LA/Lai vé tai chinh trén cac glao dich tucyng lai phu thudc vao
chénh lech gitra gia ban dau va gia cuoi cung khi dong vi thé. Khi
Sw dung hop dong twong lai dé phong ngtra rui ro cho cac glao
dich ca phé thuwc, phan Io hay Iai cia hop dong twong lai sé
dwoc bu trir bang hop doéng thuec.

« Can thyc hién ky quy ban dau va lai hay 16 sé dwoc ghl nhan vao
tai khoan ky quy hang ngay Nguw®i méi gidi cod thé yéu cau mire
Ky quy khac nhau v&i cac khach hang khac nhau.

* Doanh nhan kinh doanh hop dong fwong lai c6 thé dwoc yéu cau
tang mirc dat coc bat ky lic ndo néu vij thé hop dong twong lai
thwong xuyén bj 16, do do kinh doanh hop dong tuo’ng lai doi hoi
doanh nhan phai cé dy trir tién mat hodc c6 nguodn tin dung Ion.

« Chi phi méi gi¢i la mét khoan chi phi tang thém khi thyc hién HD

D Twong lai
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Uu diém cla viéc sir dung HD Twong lai:

Mot “san choi” chung cho moi doanh nhan

Minh bach vé gia

Chi phi giao dich thap

Khéng ¢6 ri ro tin dung tlr phia doi tac

Gia thi trwdng cdng bd réng rai hon

Thi trwdng thanh khodn tot

Quy mé hop déng dwoc chuan hoa

Do d6, hop dong Twong lai cé thé 1a mét gidi phap hiéu qua vé chi
phi so v&i cac hop dong trén thi trwdrng phi chinh thirc OTC

ONOOAWDNE

Han ché khi st dung HD Twong lai:

1. RUiro co ban

2. Rui ro vé khéi lwong hang thuc

3. HD Twong lai khéng hoan hao — 1o va 16 trén thj trwdng twong lai
D khong phai hoan toan khop voi 101 —16 trén thi trwérng ca phé thwe
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* Hop dong Twong lai c6 thé dwgc ding dé ho tro' doanh nhan
phong ngtra rui ro trwdc cac bién ddng gia ca phé.

+ Hop ddng twong lai o thé hivu ich vi doanh nhan khéng thé
chi dwa vao viéc kinh doanh ca phé thwc dé kiém soat mirc do
rdi ro cua minh.

» Hop dong Tuong lai cho phép doanh nhén sir dung céc vi thé
bu trr ngang bang vé gia tri va nguwoc vé‘vi thé dé bao vé hoat
dong kinh doanh khai nhirng bién déng vé gia ca phé.

* Cobng cu Twong lai khéng phai hoan hao. Nguwdi lam kinh
doanh can xem xét rdi ro co’ ban khi str dung HP Twong lai dé

D phong ngtra rii ro vé gia.




